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  With the rapid development of market economy, the market vision such as "equity 
premium mystery", "smile options", "herding effects" are far beyond the traditional 
financial theories. Therefore, behavioral finance arguing that many investors are of 
bounded rationality is emerging. Under the bounded rationality assumptions, the 
irrational "noise emotion" of investors make the pricing of financial assets ineffective 
and exacerbate the risk of deviations from the normal state of assets. Changes in the 
behavior of investors, which is subject to psychological factors, will affect the entire 
financial market. However, In China, open-ended funds, whose quantity and size are of 
explosive growth, still exist many problems, and the herding effects are typical reaction 
of this bounded rationality. Throughout the 2015 stock market, the phenomenon of “Up 
to buy or sell” is particularly evident in fund company, not only can not maintain the 
stability of the financial market, but exacerbated its volatility, which results in stock 
market crash in 2015. Therefore, under the framework of behavioral finance theory, 
this paper uses the combination of various empirical methods to explore the influence 
of investor sentiments on the herding effects of open-ended funds. 
Firstly, I choose the five proxy variables of the investor sentiments, and use the 
PCA methods to construct the investor's comprehensive emotion. In order to distinguish 
the so-called "noise emotion" of behavioral finance or the trends of investor sentiments 
which reflect the macroeconomic situation, the EEMD decomposition method is used 
to analyze and reconstruct the items which have various frequency and time 
characteristics of the scale, so the investor's comprehensive emotion is to be divided 
into short-term investors irrational mood swings, investors medium-term mood swings 
and investor sentiment long-term trend items. 
Secondly, on the measure of herding effects, this paper synthesizes the existing 
research results and quantify the herding effects of the open-ended funds by using the 
dispersion degree based on the cross-sectional estimation coefficient β  and the 
improved state space model. The results show that the bulls and the bears, there is a 














To explore the impact mechanisms of the above two items, the EGARCH model 
is used to analyze the degree and direction of the impact of investor sentiment on the 
herding effects. The results show that the short-term emotion has a significant positive 
influence on the herding effects, that is, the current short-term emotional rise, the 
herding effects will be deepened, and in the process of market decline, the extent of the 
one will be weakened with the investor's emotional low. The long-term trends of the 
investor sentiments led by rational factor are the response of the internal disciplinarian 
of market change. Therefore, the correlation between long-term emotion and herding 
effects is very weak, whether leading or lagging. The results of the VAR-GARCH-
BEKK model show that both the short-term and the medium-term of investor 
sentiments have a one-way and two-way volatility spillover on the herding effects. This 
paper shows that the "noise mood" of investors has the full impact on the herding effects 
compared with the other two emotions, and the herd behavior is also counterproductive 
to the investor sentiments. 
Finally, we use the threshold panel model to study the non-linear mechanism of 
investor sentiments on the herding effects of open-ended funds according to the 
different industry price-earnings ratios. The empirical results show that the short-term 
irrationality of the investors has a significant positive effect on the herding effects at 
the low P / E level. With the increase of the P / E ratio, the coefficient of influence is 
greater. However, the mid-term ones have an impact on the herding effects in a limited 
number of industries. 
 




















目   录 
第一章 引言 ............................................................................................. 1 
1.1 研究背景及研究意义.......................................................................................... 1 
1.2 研究思路与研究方法.......................................................................................... 3 
1.2.1 研究思路....................................................................................................... 3 
1.2.2 研究方法....................................................................................................... 4 
1.3 本文的贡献处和不足点...................................................................................... 4 
1.3.1 本文可能的贡献处....................................................................................... 4 
1.3.2 本文的不足点............................................................................................... 5 
第二章 投资者情绪与羊群效应的文献回顾 ......................................... 7 
2.1 投资者情绪研究文献.......................................................................................... 7 
2.1.1 国外投资者情绪相关研究........................................................................... 7 
2.1.2 国内投资者情绪相关研究......................................................................... 10 
2.2 羊群效应的研究文献........................................................................................ 11 
2.2.1 羊群效应的理论研究................................................................................. 12 
2.2.2 羊群效应的实证研究................................................................................. 13 
2.3 投资者情绪对羊群效应影响的文献回顾....................................................... 16 
第三章 我国投资者情绪的构建 ........................................................... 17 
3.1 构建投资者情绪的指标选择和说明及数据来源........................................... 17 
3.1.1 投资者情绪的代理指标选择.................................................................... 17 
3.1.2 数据来源及方法说明................................................................................ 19 
3.2 投资者情绪指标的描述性统计....................................................................... 20 
3.3 主成分分析法构建综合情绪代理变量........................................................... 25 
3.3.1 综合情绪代理变量的构建........................................................................ 25 
3.3.2 投资者综合情绪指标的描述性统计及其趋势分析................................ 27 
3.4 本章小结........................................................................................................... 28 
第四章 我国开放式基金羊群效应的测度 ........................................... 29 
4.1 羊群效应实证模型的回顾............................................................................... 29 
4.1.1 LSV 模型 .................................................................................................... 29 
4.1.2 CSSD 模型 ................................................................................................. 30 
4.1.3 CSAD 模型 ................................................................................................. 31 
4.1.4 基于横截面β系数和状态空间模型方法 ................................................. 32 
4.2 股票型开放式基金羊群效应的测度................................................................ 34 
4.2.1 样本数据的说明与来源............................................................................ 34 
4.2.2 羊群效应的测算及分析............................................................................ 35 














第五章 基于 EEMD 分解的投资者情绪对开放式基金羊群效应影响
的实证研究 ............................................................................................. 41 
5.1 EEMD 分解技术的理论回顾........................................................................... 41 
5.1.1 EMD 分解方法基本思想 ........................................................................... 41 
5.1.2 本征模态函数（IMF） ............................................................................. 41 
5.1.3 EMD 分解方法的具体步骤 ....................................................................... 42 
5.1.4 EEMD 分解技术 ........................................................................................ 43 
5.2 基于 EEMD 模型的投资者情绪时间序列分解............................................. 44 
5.3 基于 EGARCH 模型的投资者情绪对开放式基金羊群效应影响的实证研究
.................................................................................................................................. 50 
5.3.1 ARCH 族模型的理论回顾 ........................................................................ 50 
5.3.2 基于 EGARCH 模型短期与中期投资情绪波动项对羊群效应影响的实
证分析.................................................................................................................. 52 
5.4 基于 VAR- GARCH-BEKK 模型的投资者情绪对开放式基金羊群效应影
响的实证研究.......................................................................................................... 57 
5.4.1 VAR-GARCH-BEKK 模型的理论回顾.................................................... 57 
5.4.2 基于 VAR- GARCH(1,1)-BEKK 模型的短期与中期投资情绪波动项对
羊群效应影响的实证分析.................................................................................. 58 
5.5 投资者长期情绪趋势项与开放式基金羊群效应的关联性分析................... 65 
5.6 本章小结........................................................................................................... 67 
第六章 投资者情绪对开放式基金羊群效应非线性影响的实证研究—
—基于行业市盈率面板门槛模型分析 ................................................. 69 
6.1 面板门槛模型的理论回顾............................................................................... 69 
6.1.1 面板门槛模型的参数估计......................................................................... 69 
6.1.2 门槛模型的显著性检验............................................................................. 70 
6.1.3 门槛值的置信区间估计............................................................................ 70 
6.2 变量的选择与模型设定.................................................................................... 71 
6.3 基于面板门槛模型的投资者情绪对开放式基金羊群效应影响的实证研究
.................................................................................................................................. 72 
6.4 本章小结........................................................................................................... 83 
第七章 本文的结论与启示 ................................................................... 85 
7.1 实证分析总结................................................................................................... 85 
7.2 本文的启示和政策建议................................................................................... 87 
参考文献 ................................................................................................. 91 















Chapter1 Introduction ............................................................................ 1 
1.1 Research Background and Research Significanc............................................ 1 
1.2 Research Ideas and Research Methods ............................................................ 3 
1.2.1 Research Ideas .............................................................................................. 3 
1.2.2 Research Methods ......................................................................................... 4 
1.3 Innovations and Shortcomings of This Article ................................................ 4 
1.3.1 Innovations .................................................................................................... 4 
1.3.2 Shortcomings ................................................................................................ 5 
Chapter2 Literature Review ................................................................... 7 
2.1 Literature Review of Investor Sentiment ........................................................ 7 
2.1.1 Foreign Literature Review .............................................................................. 7 
2.1.2 Domestic Literature Review ....................................................................... 10 
2.2 Literature Review of Herding Effects ............................................................ 11 
2.2.1 Theoretical Research ................................................................................... 12 
2.2.2 Empiracle Research .................................................................................... 13 
2.3 Literature Review of the Influence of Investor Sentiments on Herding 
Effects ...................................................................................................................... 16 
Chapter3 Construction of Investor Sentiments in China ................... 17 
3.1 Selection of Description of the Variables and the Source of Data ............... 17 
3.1.1 Proxy Variables of Investor Sentiments ..................................................... 17 
3.1.2 Data Source and Method Description ......................................................... 19 
3.2 Descriptive Statistics of Investor Sentiment Indicators ............................... 20 
3.3 Construction of Comprehensive Proxy Variable of Investor Sentiments ... 25 
3.3.1 The Construction of Comprehensive Proxy Variable ................................. 25 
3.3.2 Descriptive Statistics and Trends Analysis ................................................. 27 
3.4 Chpater Summary ........................................................................................... 28 
Chapter4 The Measurement of Herding Effects ................................. 29 
4.1 A Review of the Empirical Model of Herding Effects .................................. 29 
4.1.1 LSV Model.................................................................................................. 29 
4.1.2 CSSD Model ............................................................................................... 30 
4.1.3 CSAD Model .............................................................................................. 31 
4.1.4 Dispersion Degree Based on the Cross-Sectional Estimation Coefficient β 
and the Improved State Space Model .................................................................. 32 
4.2 The Measurement of Herding Effects of Stock Stye Open-Ended Funds
.................................................................................................................................. 34 














4.2.2 Calculation and Analysis of Herding Effects .............................................. 35 
4.3 Chpater Summary ........................................................................................... 39 
Chapter5 An Empirical Study on the Effect Based on EEMD Method
 ................................................................................................................. 41 
5.1 Theoretical Review of EEMD Decomposition ............................................... 41 
5.1.1 Basic Ideas of EMD Decomposition Method ............................................. 41 
5.1.2 Intrinsic Mode Function(IMF) ................................................................ 41 
5.1.3 Procedures of EMD Decomposition Method .............................................. 42 
5.1.4 EEMD Decomposition ................................................................................ 43 
5.2 Decomposition of Investor Sentiments Based on EEMD Model ................. 44 
5.3 An Empirical Study Based on EGARCH Model .......................................... 50 
5.3.1 Thereotical Basis of ARCH Family Model ................................................ 50 
5.3.2 EGARCH model Analysis .......................................................................... 52 
5.4 VAR- GARCH-BEKK Model Analyses ......................................................... 57 
5.4.1 Thereotical Basis of VAR-GARCH-BEKK ............................................... 57 
5.4.2 VAR- GARCH(1,1)-BEKK Model Analysis about Short-Term and Mid-
Term Ones ............................................................................................................ 58 
5.5 An Analysis of the Relationship between the Long - term Trends of  
Investor Sentiments and Herding Effects ............................................................ 65 
5.6 Chpater Summary ........................................................................................... 67 
Chapter6 An Empirical Study on the Nonlinear Influence-Based on 
Panel Threshold Model ............................................................................ 69 
6.1 Theoretical Review of Panel Threshold Model .......................................... 69 
6.1.1 Parameter Estimation .................................................................................. 69 
6.1.2 Significance Test ......................................................................................... 70 
6.1.3 Confidence Interval Estimation of Threshold ............................................. 70 
6.2 Variable Selection and Model Setting ............................................................ 71 
6.3 Panel Threshold Mode Analysis ................................................................. 72 
6.4 Chpater Summary ........................................................................................... 83 
Chapter7 Summary and Enlightment .................................................. 85 
7.1 Summary ........................................................................................................... 85 
7.2 Enlightment and Policy Recommendations ................................................... 87 
 References ............................................................................................. 91 























形势，根据中国基金业协会的统计数据显示，截至 2015 年 12 月 31 日，公募基





关。虽然 2015 年下半年资本市场遭遇股灾的重创，但根据 WIND 数据显示，截



















































































































   本文运用多用实证分析方法的结合，具体如下： 
（1） 主成分分析法 
（2） 基于横截面β估计系数的分散度和改进状态空间模型 
（3） 集合经验模态分解 EEMD 方法 
（4） 指数广义自回归条件异方差 EGARCH 模型 




     首先，国内外学者研究主要集中在股票市场羊群效应的存在性上，主要运 
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